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From the (new) Editor... 


I am extremely pleased to be your new editor for the NJ Bulletin; I'd like to personally 
thank Herman Blanton for taking the reins in the interim and mentoring me in the 
details of making this publication the interesting and quality work that it is. I look 
forward to working with all of our authors as we explore the depths and occasional 
dusty corners of the wonderful hobby and/or avocation that we collectively enjoy. My 
personal collecting interests have evolved over the decades, starting with U.S. material 
and, following an eye-opening trip to Europe as a teen, moved on to Roman Imperial 
coinage, then medieval coinage, and (most currently) architectural medals. With some 
nudging many years ago, I began to explore the hobby not just as a collector, but as an 
exhibitor and writer as well. Medals in particular lend themselves well to the question 
“Why...?” and (for me at least...) result in inevitable evenings searching for the answers. 
To that end, I extend a earnest request to authors — or would-be authors — to submit 
material for publication in the NJ Bulletin; my email address can be found on the inside 
cover of this volume. For anyone who wants to develop an idea, put the finishing 
touches on a seemingly completed manuscript, or something in-between, please drop 
me a note. Experience level does not matter — just an interest and enthusiasm to go 
exploring numismatics with your thoughts and your keyboard. I look forward to 
hearing from any and all of you — whether it be your article drafts, suggestions, or 
constructive criticisms; together we can make the most of our Bulletin. 


MR 


75 


NI Bulletin Vol. 57 Nos. 7/8 July/August 2022 
Coins of Mad Kings 


Afonso VI of Portugal, his Brother Pedro, and their Coinage 
Robert Ronus, NI LM #139 


The history of medieval and early modern Europe is full of kings and some queens who 
were either clinically insane or at the least very peculiar. One reason was the custom 
of only marrying people from other royal families which led to considerable 
inbreeding. There is a website, Joan’s Mad Monarchs Series, which gives biographies 
of five “Kinky Kings of Spain,” four “Melancholic Majesties of Portugal” (from which 
I have borrowed for this article), four “Silly Sovereigns of France,” four “Raving 
Royals of Great Britain,” two “Vicious Vikings of Scandinavia,” three “Peculiar 
Princes and Princesses of the Low Countries”, five “Foolish Fursts of Germany”, two 
“Erratic Emperors of Austria,” four “Deranged Dukes of Italy,” four “Terrible Tsars of 
Russia,” etc. This is far from a complete list. A history professor at the University of 
Virginia, Erik Midelfort, wrote a book called Mad Princes of Renaissance Germany 
which features 33 “unusual” Emperors and rulers of German states between 1425 and 
1634. 


Almost all of these rulers issued coins, for the most part just like those of their saner 
counterparts. However, in some cases the ruler was forced to yield power and this was 
reflected in the coinage. 


One example is Afonso VI, King of Portugal (1656-67), whose coinage is complex in 
a number of ways. Afonso VI was born on August 21, 1643. An illness at the age of 3, 
possibly a form of polio or meningitis, left him partially paralyzed on the right side. It 
may also have affected his mental capacity. In any case, he was described as a vicious, 
grinning moron. 


Portugal had been an independent Kingdom until 1580, when the main royal line 
became extinct; Spain then occupied the Portuguese throne for the next 60 years. After 
a swift coup, Joao, Duke of Braganga (1604-1656), was proclaimed King Joao IV of 
Portugal in 1640. The duke had stayed on his estate, while others accomplished the 
coup for him. Joao descended in the male line from an illegitimate son of King Joao I 
“The Great” of Portugal (1358-1415), and in the female line from King Manuel I of 
Portugal (1469 -1521). The new King suffered from depression. In 1647, Joao proposed 
to abdicate and retire to the Azores, but the plan was never carried out. With his wife, 
Luisa de Guzman of Medina Sidonia (1613-1666), Jodo had 5 surviving children, but 
both Theodésio (1634-1652) and Joana (1636-1653) died as teenagers. Their younger 
brother, 10-year-old Afonso, shed no tears, but apparently exclaimed jubilantly: 
“Hurrah! Now I shall be King of Portugal.” A little over three years after the death of 
his eldest son, King Joao died on November 6, 1656. Afonso, aged 14, was proclaimed 
King Afonso VI, and his capable Spanish mother, Luisa de Guzman, assumed the 
regency. 


[Note: The images in this article are reproduced as actual size with the exception of 
the 20 Réis coins which are enlarged for clarity—editor. ] 


Here is an unusual Vintem (20 Réis) mule with the name and title of Afonso VI on 
the obverse and those of his father Joao IV on the reverse. 
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Obv.: ALPHONSUS e VI e DG (Rex). Crowned Portuguese arms (shield with 7 
turrets and inner shield with 5 escutcheons). Rev.: IOANNES IIII DG R. In the 
field, I between 2 dots over 3 dots over XX (value). 

16 mm 1.06 g Gomes A6.06.01v. Vaz A6.34. KM 32. 


It was around this time that Afonso met Antonio Conti, who would become the royal 
favourite, along with Antonio’s brother Joao. Looking out of the palace windows, 
Afonso used to watch the street boys throwing stones and fighting. One day, he spotted 
Antoénio Conti, a merchant of Genoese origin who owned a women’s ribbon and 
adornment boutique nearby. Antonio persuaded Afonso to join their games and offered 
him knives and toys, and in due course they became friends. Their favourite game was 
boxing, and one day the king was found with a swollen and bleeding nose. As Afonso 
got older, he spent most of his time riding, and watching dog-, cock- and bull-fights. 
His mother tried to wean him from these wild pastimes, and forbade Ant6nio Conti 
from entering the palace. Deprived of Ant6nio’s company, Afonso became completely 
unmanageable, and refused to eat food. Thus, his attendants gave way and allowed 
Antonio Conti to return. He soon established himself in a room next to Afonso, and 
began to lead the king off on nightly excursions, attacking respectable citizens, and 
raiding taverns. They were accompanied by a group of wild young people nicknamed 
the “Bravos” (braves). Groups of street boys streamed through the palace’s ante- 
chambers, and arranged dog-fights on the palace grounds and women were brought 
into the king’s chambers. 


Here is an undated 4 Vintens (80 Réis) of Afonso. 


Obv.: ALPHONSVS e VI e DG e REX e POR. Crown over dot over LXXX 
(value) over dot, all in beaded circle. Rev.: - IN e HOC e SIGNO e VINCES 
(in this sign shalt thou conquer). Cross potent with roundels in angles, all in 
beaded circle. 21 mm. 3.64 g. Gomes A6.19.01v. Vaz A6.27v. Variety with POR 
rather than P or PO or PORT. KM 74. 
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Here is a 1664 Cruzado (400 Réis). 


Obv.: -+ ALPHONSVS e VI e DG e REX e PORTVGALI. Crowned 
Portuguese arms, dividing 4 vertical stops left, and 400 (value) right. Rev.: & IN 
e HOC e SIGNO VINCES around beaded circle, containing voided cross pattee 

with 1 6 6 4 in angles. 
37 mm. 19.36 g. Dav.4384. Gomes 31.09. Vaz A6.14. KM 83. 


Fortunately, or unfortunately, there are no coins of Afonso VI with his portrait. Below 
are images cropped from paintings: at the age of 10, respectfully painted by José de 
Avelar Rebelo, and as an adult from a painting in the Lisbon National Coach Museum 
by an unknown artist. 


Portraits of Afonso VI 


Being the king’s favourites was also very lucrative for the Conti brothers. In 1660 
Antonio was granted “the income from the passage by ferry from Escaruopim” (about 
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250,000 reais), a farm in Oeiras, and the income of the chapel of S. Luis de Pinhel. He 
was also invested with the Order of Christ, a distinction usually attributed to great 
noblemen. In 1662 the list of pensions and gratuities paid by the Treasurer of the Casa 
de Bragang¢a includes 100,000 reais for Ant6nio Conti. Finally, he was entrusted with 
the king’s private expense account. 


His brother Joao was not forgotten either. Designated as a cleric in minoribus, he was 
appointed treasurer of the church of S. Miguel de Freixo de Espada-a-Cinta and in 1661 
was made Archdeacon de Sobradelo in the Collegiate Church of Guimares. 


With Antonio Conti increasingly conducting himself like a chief minister, Luisa de 
Guzman (below) and her supporters in government finally had enough. 


Luisa Maria Francisca of Medina Sidonia 


In June 1661, she had the favourite arrested, and put on a ship for Brazil. Afonso was 
furious. With the help of his attendants, 17-year-old Afonso declared that his minority 
had ended and assumed the government. His new favourite, Luiz de Vasconcelos e 
Sousa (1636-1720), Count of Castelo-Melhor, a much more serious man than Anténio 
Conti, gained full power. Afonso’s loyal supporters started shouting abusive epithets, 
and throwing missiles at his mother, especially when she was engaged in prayer. Due 
to these insults, Luisa de Guzman decided to retire to a convent. In February 1666, she 
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was dying and summoned Afonso to her side. He was hunting in Salvaterre, and 
lingered 3 days on the way. When he finally arrived, his mother was already dead. 


Castelo-Melhor and the other ministers ruled without deference to Afonso who still 
showed no interest in government. They continued Luisa de Guzman’s anti-Spanish 
policies and after decisive military victories over the Spanish at Elvas (January 14, 
1659), Ameixial (June 8, 1663) and Montes Claros (June 17, 1665), Spain finally 
recognized the sovereignty of Portugal’s new ruling dynasty, the House of Bragang¢a, 
on February 13, 1668 in the Treaty of Lisbon. Afonso became known as Afonso the 
Victorious, although he had nothing to do with it. 


After declaring independence from Spain in 1640, the new Portuguese government 
under Joao IV had started to use devaluation as an instrument to finance war and 
monarchy, countermarking older coins to increase their nominal value. This became a 
regular feature of Portuguese financial management and coinage. The government of 
Joao’s son, the mad Afonso, was no exception. The war left Afonso’s government in 
financial difficulty. The Law of March 1663 was passed to increase the value of the 
coinage by countermarking, although to be fair, Afonso probably played no part in the 
decision. 


Here is an undated Joao IV Cruzado (400 Réis) struck in Evora, countermarked to 
increase the value to 500 Réis. 


Obv.: * IQANNES ITI D G REX PORTVGALI around crowned Portuguese 
arms, dividing 4 vertical stops left, and 400 (value) right. Rev.: ~& IN e HOC e 
SIGNO e VIN e CES. Voided cross pattee with E (vora) in different directions 
in each angle, crowned S00 c/m in third angle, all within beaded circle. 38.5 mm 
21.78 g, Gomes 44.05. Vaz A6.53. Dav.4385 (simple crown type). KM 438.2. CM: 
deMey CM 86/19 (c/m 1031). 


The government also tried to make Afonso behave like a king. Told what to do, he did 
it; told what to say, he said it. Still, his way of life infuriated the Portuguese clergy. 
Instead of rising to attend Mass in the chapel, Afonso requested the chaplain to 
celebrate it in his bedroom, while he snoozed between the sheets. He had fixed a very 
short time limit for sermons and ruthlessly banished from Portugal every preacher who 
exceeded it by even a second. He is supposed to have paid surprise visits to convents, 
making love to the nuns, and organizing amateur theatrical performances in the convent 
chapels. He also continued to have sex with women of light reputation. It was alleged 
he had men assassinated when he suspected them of being successful rivals in their 
affections. 
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Afonso’s councilors hoped that his 
behaviour would improve with the 
influence of a good wife and, after 
various negotiations, their choice 
fell on Duchess Marie Francoise of 
Savoy-Nemours (1646-1683). 


In August 1666, Afonso’s 20-year- 
old bride arrived by sea. She was still 
suffering from seasickness when 
Afonso rowed out to meet her. His 
greeting was simply a grin. At the 
age of 23, Afonso was already 
significantly overweight due to his 
gluttony and indolence. He used to 
take his meals in bed, and usually ate 
and drank so much that he was sick 
afterwards. His mode of dress 
consisted of six or seven coats one 
over the other and three or four hats 
perched one on top of the other. His 
bride must have noticed the 
difference between the ridiculous 
King Afonso and his athletic 
younger brother, Pedro, who stood 
beside him. Afonso was_ not 
impressed by his beautiful bride, 
either. He escorted her to the church, 
but he found the ceremonies boring, 
and left her to preside over the 


; ; celebrations, while he dined heavily 
Duchess Marie Francoise of Savoy- 44 had, 


Maria Francisca (to use the Portuguese version of her name) of Savoy was ambitious. 
She soon requested and obtained admission to attend state council meetings. Soon, she 
allied with her 19-year-old brother-in-law, Pedro, and together they managed to force 
the count of Castelo-Melhor to retire. Afonso attacked the courtier who brought him 
the news with a dagger and chased him round the room. 


The government was now in the hands of Afonso’s wife and his brother, who had 
become quite fond of each other. In November 1667, Maria Francisca moved her entire 
household to the Esperanga convent and left a letter for Afonso, expressing regret that 
she had been unable to fulfil her marital duties. She asked for permission to return to 
France and a refund of her dowry. Afonso rushed to the convent and demanded 
admission, but the gates were not opened. Afonso did not know what to do and returned 
to Lisbon. On November 23, Pedro had his elder brother declared unfit to rule and 
forced him to sign an act of abdication and a testimonial that his marriage had never 
been consummated. Afonso signed both documents. “Ah, well!” he is said to have 
remarked, “I don’t doubt that my poor brother will soon regret having been mixed up 
with this disagreeable French woman as much as I do.” Pedro became Prince Regent. 
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Maria Francisca petitioned the 
church authorities for the 
annulment of her marriage on 
the grounds that it had never 
been consummated. Afonso was 
described as  “impotentia 
coeundi et generandi” and 
evidence of his — sexual 
incapacity was given in minute 
and intimate detail. Both Afonso 
and Maria Francisca swore 
oaths that they had made every 
possible attempt to consummate 
the matriage. Further 
examination of the two spouses, 
as demanded by canon law, was 
regarded as superfluous, and the 
marriage was declared null and 
void. The Cortes asked the 
regent not to allow Maria 
Francisca to return to France 
“for the necessity of 
succession.” Within a week of 
the annulment, Maria Francisca 
married Pedro and the marriage 
was a happy one with a daughter 
born in 1669. 


Pedro II of Portugal 


Here is an undated Tostao (100 Réis) of Pedro with the title of Prince of Portugal. 


Obv.: & e PETRVS e D e G e P(rince) e PORTVG e &. Crowned Portuguese 
arms dividing stop over cross over stop on each side. Rev.: & INHOC e SIGNO 
e VINCES. Voided cross potent with rosettes in angles. 23 mm 3.96 g. Gomes 
PR.50.01. Vaz PR.36. KM 112. 
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Here is a very similar 1681 Cruzado (400 Réis). 


Obv.: PETRVS e D e G e P(rince) e PORT VGALI& e ET e AL (garve). 
Crowned Portuguese arms dividing e 400 e (value) left and e 1681 e right. Rev.: 
& e IN ® HOC & SIGNO ® VINCES e. Voided cross potent with rosettes in 
angles. 37 mm. 17.14 g. Dav.4387A. Gomes PR.60.04. Vaz PR.27A. KM 114.2. 


Readers may be getting bored with the designs of these silver coins which changed 
little over a couple of centuries. The copper coins are different. Here is a milled copper 


10 Réis of 1683 with a very different reverse. 


Obv.: PETRVS D ¢ G « P(rince) * PORTVGALI.. Crowned ornamented shield 
with Portuguese arms dividing cross over dot on both sides. Rev.: * ANNO 
SEXTO DECIMO REGIM ¢ SVI ¢ 1683. X (value) with rosette in each angle, 
within ornamented quatrefoil, 37.5 mm, 15.30 g. Gomes PR.40.01. Vaz PR.57. 
Neumann 14983. Eklund 41. KM 131. 


Pedro continued the practice of devaluing coinage by countermarking. Here is a 1663 
gold 4 Cruzados (4000 Réis) of Afonso VI with the value increased to 4400 Réis under 


the Law of April 12 1668. 
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Photo: Matos, Esteves & Pacheco 


Obv.: + ALPHONSVS « VI * DG * REX * PORTVG. Crowned Portuguese arms, 
dividing 1663 ¢ left and 4000 (value) ¢ right. Rev.: +: IN * HOC * SIGNO « VIN 
CES around beaded circle containing a voided cross pattee with annulets in 
angles and 4400 c/m. 37 mm, 11.82 g, Gomes PR.34.05. Vaz PR.89. 


After Afonso’s abdication, he was at first confined to rooms in the palace at Lisbon, 
but in 1669 he was taken to the Azores, where he made the life of his attendants as 
intolerable as his own. In 1672, a plot was discovered trying to restore Afonso to power 
and marry him to the Spanish Queen-Mother, Maria Anna of Austria (1635-1696). The 
participants of the plot were executed. A fear of more plots caused Pedro to have 
Afonso transported back to the mainland in 1674, where he spent the last years of his 
life in close confinement 
at Sintra Palace, where 
he trod out a path on the 
stone floor by pacing up 
and down. He _ had 
nothing to do except to 
grow even more fat. His 
former wife wrote to her 
sister: “Sometimes he 
talks as little as if he 
were of the other world; 
and he very nearly went 
there the other day, for, 
after getting drunk 
according to his wont, he 
fell with his head in a 
King Afonso VI imprisoned in the Sintra Palace — basin of water, where he 
Alfredo Roque Gameiro (1917) would certainly have 
been drowned if someone 

had not promptly pulled him out; but, though he lives as a brute beast, he lives, and that 
is sufficient to keep us always anxious and exposed to the malice of our enemies.” He 
had occasional occurrences of reason, but his paralysis gradually became worse and he 
developed dropsy. If he wanted to be moved, the portly Afonso had to lie down on the 
floor, in order that an attendant might roll him out into the passage. One morning in 
September 1683, Afonso woke up screaming and demanding that Mass should be said. 
He died the same day. His former wife, Queen again, died three months later. Afonso’s 
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bedroom-prison in the medieval section of Sintra Palace, with its original tiled floors, 
can be seen today. 


His brother Pedro now became king in his own right as Pedro II. As Prince-Regent, he 
wore a princely (as against a king’s) crown and this is the crown that appeared above 
the arms on his coins. His first coins as king still depict this princely crown. 


Prince’s Crown King’s Crown 
Ref. Gomes 71.01 Ref. Gomes 72.03 


At above left is a 1686 Cruzado (400 Réis) with princely crown (Gomes 71.01). 


Obv.: PETRVS e IIe D e G e PORTVG e ET e ALG(arve) @ REX. Princely 
(not king’s) crown over Portuguese arms dividing 400 (value) between 2 rosettes 
left and 1686 between 2 rosettes right. Rev.: ® e IN ® HOC # SIGNO ® 
VINCES e. Voided cross potent with rosettes in angles. 36 mm, 16.66 g. 
Dav.4388. Gomes 71.01. Vaz P2.45. KM 145.1. 


However, later that year the narrower royal crown appeared on the coins, such as the 
Cruzado shown at above right, 36.5 mm 17.66 g. (Dav. 4389. Gomes 72.03. Vaz 
P.2.46. KM 145.2.) The obverse and reverse are almost identical except for the crown. 
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For variety, here is a little Vintém (20 Réis) struck at the Porto mint under the Law of 
August 4, 1688 without the king’s name, title or crown: 


Obv.: Diagonal band over armillary sphere (or spherical astrolabe) Rev.: Voided 
cross potent, P (= Porto) in angles, 13 mm, 0.62 g, Gomes P2.19.01 Vaz P2.121. 
KM 133. 


When the silver Cruzado worth 400 Réis was first introduced under the Law of June 
1643 it initially weighed 22.95 g which was chosen to correspond to the central 
European Taler standard of that period. However, over the following years, not only 
was the face value repeatedly increased with countermarks, mainly to finance the war 
of independence against Spain (1640-68), but the coin’s fineness and weight was 
lowered. Finally, in 1688 the government half-faced reality with the introduction of a 
Cruzado Novo with an official weight of 17.32 g. Although the coin circulated at a 
nominal value of 480 Réis, it still bore the value of 400 Réis. The same changes applied 
to the fractions of the Cruzado. For example, this 1/2 Cruzado Novo (12 Vinténs or 
200 = 240 Réis) 1690 from the Porto mint. 


Obv.: PETRVS e II e D e G e REX e PORTVG e. King’s (not prince’s) crown 
over Portuguese arms dividing 200 (value) between 2 rosettes left & 1690 
between 2 rosettes right. Rev.: & e IN ® HOC ® SIGNO ®@ VINCES e. Voided 
cross potent with P (orto) in angles. 30 mm 8.64 g. Gomes P2.67.02. Vaz P.2.89. 
KM 153. 


Portugal, like many countries in the medieval and early modern eras, had a problem 
with people clipping coins - shaving off a small portion of a precious metal coin for 
profit. The government of Pedro II made a final attempt to prevent clipping in 1698. 
Under the law of June 14, the silver coins of two Tostaos, 250 Réis, Cruzado (400 Réis) 
and 5 Tostaos of the old mints were collected from July 10, 1688 and ceased to 
circulate. Those that were not clipped were overstruck with a new border and serrated 
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edge in the Casas da Moeda in Lisbon and Porto and in workshops in Coimbra, Guarda, 
Evora, and Tavira, and then returned to whomever brought them in. Of the coins issued 
under this law, today only coins in the name of Joao IV and Afonso VI are known. 


There are two varieties of the orla nova, or “new edge.” They are not easy to distinguish 
except by the legend on the Joao IV coins. The legends with DEI GRATIA on the 
obverse are the first variety, those with only D.G the second. 


Here is an undated Lisbon Half Cruzado (200 Réis) of Joao IV countermarked under 
Afonso VI to increase the value to 250 Réis, with also the first variety of the new edge: 


Obv.: & IOANNES e IIIT e DEI e GRATIA e PORTVG e ET e ALG (arve) e 
REX around crowned Portuguese arms with 200 (value) at right, all within plain 
circle Rev.: & e IN ® HOC & SIGNO ®& VINCES e. Cross potent with crowned 

250 c/m in first angle, elements in angles obliterated. 33.5 mm 10.42 g, Gomes 
A6.43.01v/ P2.104.01 with new edge. Vaz A6.71/P2.158v with new edge. KM 
434.1v/KM 434.3 with new edge. CM: de Mey CM 86/17 (c/m 1029). 


Here is a 1666 Cruzado (400 Réis) of Afonso VI with this new rim and tulip-style 


serrated edge, to make clipping obvious and difficult. Someone still seems to have 
taken a nip out of it. 
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Obv.: +> ALPHONSVS e VI e D e G e PORTVG e ET e ALG (arve) @ REX. 
Crowned Portuguese arms with 400 (value) at right, all within beaded circle. 
Rev.: & IN ® HOC # SIGNO ®@ VINCES. Voided cross potent with 1 6 6 6 in 
angles, all within beaded circle. 36.5 mm 17.17 g. Gomes P2.119.05. Vaz P2.168. 


Here is an undated Joao IV 400 Réis or Cruzado from the Evora mint with a 500 Réis 
countermark of Afonso VI under the Law of March 1663 and then restruck under the 
anti-clipping law. After much use and much hammering, I am afraid it is a bit battered. 
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Obv.: ® IOANNES e IIIT e DEI e GRATIA e PORTVG e ET e ALG(arve) e 
REX. Crowned Portuguese arms dividing 4 stops in vertical line at left & 
(almost obliterated) 400 (value) at right, all within beaded circle. Rev.: ® e IN ® 
HOC & SIGNO ® VINCES e. Cross potent with an E in angles, crowned S00 
c/m at 7h, in beaded circle. 37.5-39.5 mm (not totally round). 21.54 g. Gomes 
P2.114.02. Vaz P2.148. 


One should not forget that during the period covered by this article Portugal controlled 
a vast empire around the world, notably Brazil, but also Mozambique and Sao Tomé 
and Principe in Africa and various trading posts in Asia. The coins struck there are 
outside the scope of this article but let me finish with this beautiful 1705 milled gold 
4000 Réis struck in Rio de Janeiro. 


Photo: Matos, Esteves & Pacheco 


Obv.: PETRVS II&2 Da Gad PORT A& ET A ALG (arve) & REX. Crown 
(not king’s) over Portuguese arms dividing & 4000 2& (value) left and & 
+444 2 right. Rev.: & + IN + HOC + SIGNO + VINCES + 2 1705. 
Voided cross potent with R in angles. Gomes 100.04. Vaz P2.18. Friedman 76. 
(nominal 28 mm, 10.75 g.) 


Pedro died in 1706. Afonso, Pedro and their joint wife Maria Francisca of Savoy, are 
all buried in the Royal Pantheon of the Braganga dynasty in the Monastery of St. 
Vincent outside the Walls in Lisbon, along with 56 other members of the second House 
of Braganga who ruled Portugal from 1640-1910. 
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Lucania, Velia. Circa 280 BC, AR Nomos 
Classical Numismatic Group, LLC (CNG) 


Lucania, Velia. Circa 280 BC. AR Nomos (20.5mm, 7.52 g, 6h). Kerykeion- 
Thunderbolt Group. Helmeted head of Athena left, helmet decorated with griffin, ® on 
neck guard; monogram behind neck / Lion stalking right; above, kerykeion right. 
Williams 520 (0264/R365); HN Italy 1316; SNG ANS 1391; SNG Ashmolean 1378; 
SNG Dreer 310; SNG Lewis 224; Pozzi 264 (all from the same dies). Attractive old 
collection tone. Near EF. Ex Roma XXI (24 March 2021), lot 19. 


NI 
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A Very Special Ancient Greek Coin 
Alexandre de Barros, NI #2201 


Some ancient coins have a special appeal to collectors because of their beauty, the 
artistry of the celator, and the history behind them. In the case of the Kamiros Stater 
what strongly attracts me to this coin are the characteristics of the city and people that 
issued it. I have been to Kamiros three times over the years. On my first and second 
visits, although I was impressed by the ruins, I did not enjoy the experience because of 
the number of bus tours packed with noisy groups of tourists indifferent to the beauty 
of the place. On my third attempt, however, I decided to rent a car and drive some 40 
miles from Rhodes to Kamiros in search of a more enjoyable experience. 


It was the end of 
Summer in 2019, 
and, for the first time 
in my _ experience, 
there were only five 
other living souls 
calmly walking 
around, which 
allowed me to enjoy 
my visit to the fullest. 
The four hours I[ 
spent there, sitting 
under a tree admiring 
the beauty of the 
ruins and the 
breathtaking views of 
the valley and the 
sea, or walking along the main street from the acropolis, exploring the main settlement, 
including its residential blocks and secondary streets and reaching as far as the lower 
terrace where the agora was located. It all brought to my mind the words Lawrence 
Durrell used to describe his thoughts during his many visits to the ancient town: “The 
place has its peculiar magic, which never lets you down’. 


Kamiros was the smallest of the three settlements in Rhodes founded by the Dorians in 
the 8th Century BC. It was an agricultural community in which figs, olives and wine 
were at the root of its prosperity. By the end of the 6th century BC, Rhodes came under 
Persian domination which lasted until the defeat of these invaders in 478 BC. In 408 
BC, after the synoecism that resulted in the foundation of the city of Rhodes, the 
prosperity of Kamiros began to decline. Twice in ancient times, it was destroyed by 
powerful earthquakes, in 226 BC and in A.D. 142. It continued to be inhabited until the 
early centuries of the Christian era when the settlement was finally abandoned. The 
ruins and streets we see today date from the Hellenistic era. 


Kamiros was the first among the three ancient Dorian cities located in Rhodes to issue 
coins; the others were Lindos and Ialyssos. According to Sear, Kamiros issued three 
varieties of Staters from the mid-6" century BC until the early-5 century BC. The 
initial type (S.3548) has no legend and no letters in the field. It is described in Sear’s 
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book as “Obv: Fig leaf, with sprouts between the lobes; rev: oblong punch divided into 
two oblong compartments.” 


Kamiros. AR Stater. Circa mid-6" century BC (21mm, 11.88 g). Sear 3548. 
Image courtesy of Classical Numismatic Group (www.cngcoins.com) 


To facilitate transactions, other sub-multiples were issued, namely the drachm, the 
trihemiobol, and the obol. Coinage in Kamiros ceased to be issued around 500 BC. It 
is this city’s first Stater issue that I want to explore in this article. 


This is a fascinating coin. It was issued by a community of no more than a few thousand 
people living in a small agricultural town whose territory was contained within an area 
of about 1.5 kilometers in diameter and situated on the sloping terraces of a valley. The 
smallest of the three ancient Dorian establishments in Rhodes, the settlement was not 
fortified and its location was secluded. During the Persian Wars, Kamiros was occupied 
for a short period, and in Roman times the city was invaded and plundered by Cassius. 


The coin type is not particularly attractive, nor does it depict a remarkable object. It 
does not represent a mythical entity nor does it remind us of an historic event. The fig 
leaf that appears on the obverse is a reminder of the importance of figs in the city’s 
economy. The population of Kamiros was mostly comprised of peasants whose work 
consisted of cultivating orchards of figs, olive trees and vineyards. 


What I find fascinating about Kamiros is that its coins were intended to circulate among 
the members of such a small community who soon realized the advantages of using 
coins as a medium of exchange to facilitate transactions among themselves and with 
other communities on the island and in the region, as other Greek communities had 
been doing for over a century. The magistrates under whose authority the coins were 
struck even chose to issue Kamiros’ silver coins in different denominations, just like 
much larger cities in the ancient Greek world were doing at the same time. 


The specimen in my collection (CNG auction 482 lot 186) is not very well preserved 
and was not engraved by a remarkable celator either. Its appearance is of an ancient 
coin that exchanged hands innumerable times, having served the purpose for which it 
was struck. This particular coin survived the Persian domination, two earthquakes and 
the Roman conquest. Would it have been accepted as money in the other Dorian 
communities? Was it still in use after the synoecism of 408 BC? These are some of the 
questions I ask myself every time I hold one of my favorite ancient coins. 


NI 
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Type I Heart-shaped Plugs of the West Indies 
David Wolfer, NI #2793 


A number of Spanish colonial 8 Reales exist with their centers punched out in a wide 
range of assorted shapes and sizes. Numismatists commonly refer to them as “holey 
dollars.” We believe these coins (along with certain minor denominations pierced in 
the same fashion) were mutilated in this way to keep them circulating locally at a time 
when high-intrinsic silver currencies were disappearing quickly in colonial 
communities due to hoarding and as payment for imported goods. 


Even in their abused state, these “holey” coins are highly popular with collectors. This 
demand is made even more so by their scarcity today. When decommissioned by 
authorities after their usefulness declined, the coins were melted for their silver content 
with little thought given to their potential value to coin collectors at some future date. 


While both Australia and Canada are outliers in this curious practice, the bulk of holey 
coins hail from various islands located in the West Indies. Guadeloupe has a square- 
holed example, Trinidad has one with an octagonal shape, Haiti displays a simplistic 
circle, and Dominica’s holey dollars are scallop-edged, to name a few. Sometimes they 
are accompanied by an official countermark, sometimes not. 


A distinctive group of holey dollars exhibit cut-outs in the shape of a heart (Fig. 1). 
Attribution for these pieces is contentious since conclusive documentation is lacking. 
Some researchers believe the heart-pierced dollars were produced in the West Indies; 
others are convinced they originated on the other side of the Atlantic in the British 
colony of Gibraltar. 


Fig. 1 Heart-pierced 8 Reales 1746 Mo, Lyall Collection 
Dix Noonan Webb (DNW) sale September 25, 2018, lot #5268 


Completely unphased by the controversy, heart-pierced examples have continued to 
enjoy strong demand among collectors. Unfortunately, this has not escaped the notice 
of swindlers over time. As a result, counterfeits are occasionally encountered in dealer 
and auction offerings. Some of these fabrications are quite good, requiring painstaking 
inspection to identify their spurious origins. In fact, even today, the occasional piece 
continues to mystify even the most seasoned experts in the field. 


The prevalence of counterfeits, both contemporary and modern, has always been a 
plague on the cut and countermarked currencies of West Indian origin, and collectors 
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new to the series are often quick to learn of their insidious presence. Even the plugs 
that were removed from the centers of holey dollars (also referred to as “dumps’’), some 
of which were authorized to trade at specific valuations in the local economy, have 
come under the falsifier’s purview. As expected, this has caused some of the same 
difficulties of identification as their larger illicit compatriots. Any time one of these 
fakes is positively exposed, the numismatic community benefits. 


A heart-shaped plug’s legitimacy questioned 


Generally speaking, the heart-pierced ‘holey’ series offers three distinct heart-shaped 
hole styles — a sinuously shaped heart piercing (Pridmore Type I), a conventionally 
shaped heart cutout (Pridmore Type II), and a rounded heart shape edged with a 
dentilated pattern (Pridmore Type IV). It is the Type I heart-shaped center plug that 
will be the focus of this review. Pridmore questioned its authenticity; I would like to 
follow up with some details applicable to his opinion. As a side note — the reference 
coins and holey dollars presented and imaged herein are genuine with the only 
exception being the specific heart-shaped plug addressed below. 


While all of the other ‘holey’ currencies were created from the portrait series of Spanish 
colonial coins circa 1772-1820, heart-pierced silver was only fabricated from “Dos 
Mundos”' which are the columnar pillars of 1732-1771 and earlier Spanish provincial 
silver, in denominations ranging from 1/2 Real up to the silver dollar-sized 8 Reales. 
Within this group, the sinuously shaped center plugs appear to exist in one size alone— 
a size meant to match cutouts found only on 8 Reales hosts. By comparison, the Type 
IV heart shaped currency with dentilated edging shows central plug size reductions 
approximating the diminishing diameters of their lower denominational hosts. 


The lingering presence of these variously sized heart-pierced plugs over time has 
elicited speculation among numismatists that they circulated alongside their host as 
small change in island markets. However, a lack of documentation and the inability by 
experts to logically assign conventional values to these cast-off bits of silver (when 
evaluated against international currency standards of the time) has made for a rather 
weak argument in their favor. Confronted with the valuation difficulty, Pridmore (156) 
subsequently reached the conclusion that “None of the heart shaped pieces removed 
from the coins circulated as separate coins, but went to the melting pot for bullion.” 


Luckily for collectors, within the sinuously shaped Type I plugs encountered today, 
there exists an obvious clue as to their spurious nature. Previously mentioned 1s the fact 
that legitimate Type I ‘heart-pierced’ dollars are always found on Spanish colonial Dos 
Mundos pillar 8 Reales, which carry a specific heraldic device - the Bourbon coat-of- 
arms - on each coin’s reverse face. Within the Bourbon outer shield is a much smaller 
central shield displaying three fleurs-de-lis (Fig. 2). 


'“The issue of the heart pierced money falls between the years 1755-1772 .... The termination 
date for the series (1772) is determined from the fact that NO GENUINE heart pierced coin 
has been traced bearing the effigy of the Spanish King..." Pridmore (159). 
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Heritage Auctions 3064, April 2, 2018, lot 31458 


In 1772, the Spanish colonial silver coinage changed its obverse style from the Dos 
Mundos (also called Pillars of Hercules) motif to a portrait of the current Spanish 
monarch. On the reverse, the small central shield with three fleurs-de-lis was altered to 
an oval (Fig. 3). 


Heritage Auctions sale 3054, April 4, 2017, lot 30905 


Since authentic ‘heart-pierced’ coins were only produced from the Dos Mundos pillar 
coinage, we would expect the remaining stamped images on all central plugs to at least 
present details of three fleurs-de-lis within a shield, not an oval. Instead, all the known 
examples purported to be Type I plugs display three fleurs-de-lis in a small oval. 


Pridmore fails to point out this particular dichotomy in his text; instead, reference is 
made to the diagnostic of illegitimacy in a decidedly oblique manner. 


None of the heart-shaped pieces removed from the coins circulated as 
separate coins, but went to the melting pot for bullion. These segments have 
been recorded by previous writers, but those traced for examination have been 
modern concoctions (156). 


No Genuine heart pierced coin has been traced bearing the effigy of the 
Spanish King... (159). 


On page 167 under a section on “Modern Copies,” Pridmore does include an image of 
a fake heart shaped plug (Prid. #35) virtually identical to the specimen shown below 
(Fig. 4). He even shows a bust-type Spanish dollar believed to have produced the plug 
on page 166 (see Prid. #34). 
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Fig. 4 Fake Heart-Shape Plug (actual size approximately 15 x 18 mm) 


Unfortunately, Pridmore describes his #34 bust-type pierced dollar as “imitating TYPE 
II (see No. 6)” [Pridmore quotation found under plated images of #34, p. 166]; the 
dollar pierced in the more traditional shape of a heart (compare Fig. 5 and Fig. 6). 


Pridmore Type I example 


Fig. 5 Roehrs Collection: Dix Noonan Webb sale September 28, 2010 lot 180 


Pridmore Type II example 


Fig. 6 Heritage Auctions 3019, April 27, 2012, lot 25075 


Since the plug in our discussion (Prid. #35) is clearly shaped to fit Pridmore’s Type I 
cutout, there may have been some confusion as to his meaning over the years. 
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Regardless, irrefutable evidence of a central plug originating from the later Spanish 
colonial portrait series of silver reales rather than the Dos Mundos/pillar series proves 
beyond a doubt the illegitimacy of these pieces. Case closed. 


Forging the Believable 


So, what can we learn from this particular forgery? First of all, it is obvious the fantasy- 
maker failed to do his homework. By producing plugs with such a blatant numismatic 
error, he made it easy for later numismatists to ascertain the false nature of the few 
pieces extant today. We’re lucky in this regard because other aspects of the forger’s 
efforts to create a fake dump appear quite credible. 


Fig. 7 Different views of a fake Heart-Shape Plug 


Under close inspection, what appears to be circulation wear has left the plug’s obverse 
surface, edges and high points smooth and shiny. In addition, the recessed areas have 
been artificially toned to give the appearance of age. Add some ‘handling’ roughness 
to the surfaces and the piece exhibits everything one would expect to find on a small 
medium of exchange enduring active employment in creole markets of the West Indies 
over two centuries ago (Fig. 7). These artificial surface manipulations show us to what 
extent modern forgers will go with the skills, tools and techniques at their disposal to 
create a false coin that looks surprisingly authentic today. 


A special thanks is extended to Noonan’s (formerly Dix Noonan Webb, noonans.co.uk) 
and Heritage Auctions (HA.com) for the use of their images in my article. 
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Henry VIII’s Notorious Numismatic Legacy - England’s Great 
Debasement 
Michael Ross, NI #2845 


Fig.1 Henry VIII Groat, 3" coinage, issued 1544-7 


For this article I want to focus on 
a coin having an interesting and 
duplicitous history, one 
specimen of which wandered 
about the world for almost 500 
years on the way to its temporary 
stop in North Texas. The coin, a 
Groat of Henry VIII (Fig. 1), 
depicts Henry late in life, gazing 
past us and off to our right; a 
regal and commanding presence 
set within a rather proud and 
portly face. Compare _ this 
numismatic portrait of Henry to 
the copy of Hans Holbein’s 
painting of 1536-7 shown in Fig. 
2. The facial features are 
strikingly similar, though the 
numismatic portrait is likely 
more realistic at the time of its 
issue; Holbein’s original 
painting has been criticized as 
propagandistic — showing Henry 
as imposing, robust and healthy, 
when in fact at this point in life Fig. 2 Copy of the portrait of Henry VIII 
he was beginning to suffer the painted by Hans Holbein in 1536-7. Fire 
debilitating health problems that destroyed the original in 1698. The image is 
would ultimately end his life. known through numerous painted copies of 
the original. 


This coin was part of a great 
monetary deception -— _ the 
secretive first debasement of England’s coinage. French philosopher, Nicholas 
Oresme, who would have been painfully aware of coinage debasements in his native 
France, commented some 200 years earlier that 
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Sometimes, lest worse befall and to avoid scandal, a community tolerates 
dishonorable and evil things, like brothels. Sometimes also, by necessity or 
convenience, vile business is tolerated, like money-changing or evil 
business, like usury. But there seems to be no reason on earth why so much 
gain should be allowed from alteration of the coinage for profit. (Rolnick, 
Velde and Weber) 


So, let us travel back to 15" century England and examine the sordid history that led to 
this unprecedented level of regally perpetuated fraud. 


The English civil war of the 15th century was the perhaps inevitable result of the power 
vacuum left in the wake of Henry VI’s unsuitability for his role as king - his inability 
to rule when incapacitated, and unwillingness to rule when sane. Henry VI has been 
unflatteringly described as having a “limp and often downright vacant personality” 
(Jones 75) and being “gripped with a crippling sense of inertia in the face of his royal 
duties” (Jones 75). To make his bleak prospects even worse, madness struck suddenly 
in 1453, manifesting itself in long periods of mute inertness, sending England on a long 
and damaging downward spiral of civil war as various factions attempted to fill his 
void. As this war raged, the various claimants to the throne, and the members of the 
noble families that fueled the war, invariably reached early and unnatural ends to their 
lives. The decimation of both Yorkist and Lancastrian families was almost complete 
save for an obscure and minor branch of the Lancastrian family resulting from a secret, 
second marriage by Henry V’s young widow Catherine to a Welshman named Owen 
Tudor. Their son Edmund (half-brother to Henry VI) married the (very) young 
Margaret Beaufort. She could trace her lineage to Edward HI but only through one of 
his illegitimate grandchildren. Edmund and Margaret’s son Henry asserted a tenuous 
claim to the English throne — relying on inheritance through female lineage and 
illegitimacy. However, exile in far-away France, good fortune, and a very politically 
shrewd mother enabled young Henry Tudor to survive the ravages of the civil war. As 
a young man, Henry escaped a progressively more dangerous exile in Brittany for the 
Parisian court of Charles VIII. Charles, always willing to keep the pot stirred with 
regard to England (thus keeping it weak and limiting its ambitions on the continent), 
outfitted a fleet for young Henry Tudor. This small fleet crossed the English Channel 
in August 1485, landing in sympathetic Wales — young Henry’s ancestral homeland, 
not that he had ever seen much of it. Henry quickly drew the support of local nobles 
who had few other Lancastrian options. English king Richard II caught wind of this 
young upstart and proceeded westward with his army as young Henry and his 
assembled multitude marched eastward. Two weeks after arriving in Wales, the 
Lancastrian rebels of Henry Tudor faced the larger Yorkist royal army of Richard HI 
across a field in Bosworth. The armies engaged; Richard eventually risked a charge 
across the field to engage Henry himself but his daring merely got him killed. Richard’s 
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Fig. 3 A rather romanticized mid-19" century image of the death of 
Richard III at Bosworth Field. 


crown was found on the battlefield and placed on Henry Tudor’s young head. Henry 
Tudor would thenceforth be known as Henry VII, King of England. 


Henry VII married Elizabeth of York, daughter of the late Edward IV, one year after 
the Battle of Bosworth. The marriage allied him with the late Edward’s memory and 
supporters — strengthening Henry’s weak dynastic claim to the throne. It also joined 
the Houses of Lancaster and York providing a symbolic, if not real, end to the civil 
war. Henry would spend the entirety of his reign fighting — fending off plots, defending 
the crown in both domestic battlefields and Europe’s diplomatic networks, and keeping 
a tight rein on finances (Gould 319). However, beginning in 1502 Henry’s personal 
world began to unravel. Arthur, his heir, died at age 15 of something akin to 
tuberculosis or perhaps cancer. Elizabeth died after giving birth to a premature daughter 
who likewise quickly passed away. Henry’s outlook turned progressively dark and 
paranoid (Gould 321), and his dynastic ambitions now relied on his ten-year-old son 
Henry; recent English history would suggest this as an unreliable succession plan at 
best. Henry VII’s reign continued to devolve until his death in 1509. England had not 
seen the “natural” succession of an adult to the monarchy in 96 years; no one alive in 
1509 would have ever experienced anything other than the unsuccessful succession of 
children, usurpation, and crowns won on the battlefield. As such, Henry VIII’s 1509 
succession “was a nervous, secretive affair.” (Jones 326) 


In contrast to the nervousness surrounding his crowning, Henry VIII himself 
personified a sense of hope and normalcy by the mere fact that peaceful transition had 
occurred at all. He embodied the peaceful resolution of the civil war as the progeny of 
a Lancastrian father and Yorkist mother. Confident, ready to rule, energetic, and 
charismatic, Henry was very much a Renaissance man and brought a sense of majesty 
to his role as king. However, he also held negative traits exhibited by his father — 
ruthlessness and paranoia. Still, the Tudor claim to the throne was frankly no better 
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than that of some other claimants. To preserve his tenuous grip on kingship Henry VIII 
needed to project power, and what better way than to wage war — preferably on 
someone else’s soil. Early in his reign, Henry commenced wars on two fronts — France 
and Scotland. He was pressing the Plantagenet claim to the throne of France, which 
had languished since the early reign of Henry VI. Scotland, despite familial ties to 
Henry, was more sympathetic to France than England — and shared a border with 
England. Henry VIII’s desire to be a militarily victorious king drove him to greater and 
greater spending levels over the course of his reign; however, taxation was insufficient 
to balance the books. Henry VII had been frugal and left the kingdom very financially 
secure; his son on the other hand was draining the treasury at an unsustainable and 
alarming rate. 


The origins of the idea to debase the coinage are obscure and debated to this day. 
England had boasted a strong, high-quality coinage for centuries; Henry II introduced 
coinage in 1158 struck at a fineness of 0.925 — a standard adhered to almost unceasingly 
until the mid-20th century. English coinage, the word “sterling” and 0.925 fine silver 
had all became synonymous and inseparable. Re-coinages had occurred openly over 
the centuries but typically only to adjust coin weights downward so that new coins and 
used coins were of sufficiently similar weight to successfully co-circulate. Despite the 
economic advantage of a strong currency, the crown selected debasement as one major 
component of its overall revenue-raising scheme. The Irish were the unwilling and 
uninformed first victims of this initial attempt at deception circa the year 1536. A new 
design with a prominent harp motif on the obverse was introduced (Fig. 4). At first, the 
Harp coinage was struck to an only slightly debased standard of 0.833 fine silver, and 
these debased issues were struck alongside coins of the very same design struck at the 
sterling standard, thus obscuring the fraud. In 1540, the fineness of the debased issues 
was lowered further to 0.758. There being no apparent backlash from these two 
experiments, the crown ordered the English mints in May 1542 to strike gold at 23 
carats and silver to the same debased standard last struck in Ireland — alongside coinage 
struck to the prior 1533 sterling standard. 


Fig. 4 An Irish Harp groat issued in 1535/6 under Henry VIII and Anne Boleyn. 
(Image courtesy of Classical Numismatic Group LLC, www.cngcoins.com) 


The coins were released quietly to an unsuspecting public. The crown also authorized 
the mint to purchase bullion at an above-market price to enable it to strike debased 
coinage on a larger scale. However, buying heavily at a high price would have aroused 
suspicion that the coins being used to pay for the bullion were debased. Therefore, the 
amount coined remained relatively small and thus did not adequately address the need 
to raise a large amount of funds for Henry’s treasury. Other, parallel, money-raising 
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strategies were proving inadequate as well; the scale of the debasement had to be 
increased and this could only be done by lifting the veil of secrecy at least within the 
walls of mint operation. 


An April 1544 reorganization of the English mints altered their traditional roles and 
responsibilities and helped facilitate the ruse. The new mint organization quickly 
started striking Irish Harp groats of 0.500 fine silver in May. Production of 23-carat 
gold and 0.750 fine English silver coins followed quickly with over £300,000 of 
debased coin minted in the first year. Included in this effort was a new coin worth 12 
pence known as a Testoon (Fig. 5). 


Fig. 5 The notorious Testoon of Henry VIII which would eventually give Henry 
the moniker "old copper nose" as wear on that high point soon revealed the base 
metal content of the coin. (Image courtesy of Classical Numismatic Group LLC, 
www.cngcoins.com) 


Our coin of interest was likewise struck as part of this 1544 effort - a Groat (4 pence) 
depicting Henry’s % facing bust and the legend $ hENRIC’x 8 x Dx Gx AGL x FRA’ 
x Z x HIB x REX (Henry VIII, by the grace of God King of England, France, and 
Ireland) on the obverse. The reverse displays the quartered combined arms of England 
and France surrounded by the legend #POSVI DEV’x ADIVTOR E x MEV «x (I have 
made God my helper). Whereas the Testoon’s portrait of Henry comes across as 
dismissive of the viewer, that of the Groat presents a more arrogant countenance — as 
though threatening the populace to accept the coin. 


The fraud was discovered within days and unleashed a groundswell of objections and 
reactions. The crown asserted, demanded, and ultimately threatened that the coins 
should pass at face value - but the market was not swayed. The value of the sterling fell 
on European exchanges, undercutting Henry’s planned repayment of foreign loans in 
debased coin. Henry’s ability to profit from the debasement was now at risk. The only 
way to extract the desired seignorage was to clandestinely debase the coinage again. 
Thus began a race to the bottom — a downward spiral of debasements implemented to 
raise funds after the discovery of each prior debasement. In March 1545, gold was 
reduced to 22 carats and silver reduced to 0.500 fine. In order to facilitate more rapid 
production and deployment of debased coins additional minting capacity was required 
— a second Tower mint was opened, and new mints were established in York, 
Canterbury, and Southwark (Challis 91). Over £800,000 was struck in the 12 months 
following this reduction in fineness (Challis 91). Yet by 1546, Henry had essentially 
gained no fiscal ground. The incentive for individuals to sell bullion to the mint was 
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mitigated by the need to dispose of the received coins quickly before the market 
adjusted their worth based on intrinsic value. Foreign exchanges likewise kept up with 
the pace of debased coinage production, devaluing the English currency on the open 
markets. Rather than step back and reconsider the overall approach, the crown’s 
response was to raise the price paid by the mint for bullion, debase the coinage further 
(to 20 carats for gold and 0.333 fine silver), and expand production with the addition 
of mints at Dublin and Bristol. Despite these attempts, the face value of coins struck 
from March 1546 through March 1547 actually fell to just over £700,000 (Challis 94). 
During this period, Henry’s advisors faced the prospect of another sprint in the rapid 
race to the bottom when Henry VIII died on 28 January 1547, leaving the fiscal morass 
to his nine-year-old son, the new Edward VI. 


The momentum of the downward spiral and the fiscal realities of the Crown kept the 
1546 standards in-place through 1548. Tentative steps were taken by Edward’s 
advisors to address the situation. A number of the new satellite mints were gradually 
closed. The Testoon, a symbol of Henry’s debasement, was devalued in a series of steps 
taken in 1548 and 1549. However, improvements in fineness were completely offset 
by reductions in weight, and unsurprisingly the new coins were not popular or readily 
accepted. Peace with France in 1550 eased the pressure on the expenditure side of the 
balance sheet as the military drain on the treasury’s budget was reduced. The 
Commission of 5 October 1551 adjusted coin weights and attempted to significantly 
improve the fineness of the gold coinage and larger silver denominations (0.921 fine) 
(Fig. 6), while continuing to mint pennies, halfpennies and farthings at a fineness of 
0.250. Even after an earlier (summer 1551) devaluation of the silver coinage by 50%, 
the debased coinage still circulated at a face value in excess of its intrinsic value, 
dominated commerce, and provided no incentive for the holders of coins to have them 
re-minted (Gould 42). Edward did not have long to address the success or failure of his 
coinage policy as his untimely death in 1553 at age 15 passed the problem to his half- 
sister Mary. 


Fig. 6 Fine silver AR Shilling of Edward VI, 1551-3. (Image courtesy of Classical 
Numismatic Group LLC, www.cngcoins.com) 


Mary and her advisors largely continued the disparate issues of Edward - her gold was 
consistently minted at 23 carats 3.5 grains (.995 fine), large silver coins were debased 
slightly to 0.916 fine, and the small denominations continued to be struck to a miserable 
standard. However, momentum for true coinage reform gained traction from 1556 to 
1557. Just when it appeared Mary’s government might be on the brink of re-coinage in 
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the summer of 1557, her willpower appears to have faltered and the remainder of her 
coinage continued to be issued largely on the same standards she inherited from 
Edward. Mary’s death in November 1558 again left the issue unresolved and it fell to 
her half-sister Elizabeth to solve it. 


Initially Elizabeth left the inherited standards in place while establishing a commission 
in 1559 to determine the minting standards in practice, the quantity and standards 
(weights and fineness) of debased money in circulation, and the cost of re-coinage. A 
number of alternative approaches were considered, the success of each being very 
dependent on the accuracy of the commission’s gathered data. Elizabeth implemented 
a three-step plan: 


e Devaluing and withdrawing existing debased coins 
e Refining the withdrawn, debased silver 
e Re-coinage from the refined silver stock 


With as little advance warning as possible, in late September 1560 the “better” base 
coin in circulation was devalued 25%, the poorer base coinage was devalued some 
62.5%, and all such coin was scheduled to be demonetized after January 1561. A bonus 
of 3 pence per pound was even offered to encourage the surrender of base coinage to 
the mint for refining and re-coinage (Challis 121). The key to this part of the plan was 
that the new (devalued) face value of the coins was actually less than their (admittedly 
poor) intrinsic value (Gould 59) — thus incentivizing their withdrawal. 


As it was difficult for a layman to differentiate the quality of individual coins, 
provisions were made to rapidly countermark this coinage (Challis 122-3). “Rapid” is 
a relative term; it took some amount of time for the mint to produce the hundreds of 
punches required and ship them out to the local governments responsible for actually 
countermarking the coins. In the meantime, fear gripped the populace and 
counterfeiters seized the opportunity to countermark coins to their own benefit. All of 
this disarray necessitated the quickest possible production and introduction of the new 
coinage; the mint began attempting to ramp up production in early October, final 
standards were established in November, and a second mint was established at the 
Tower in December of 1560 (Challis 125). However, the refining part of the plan was 
behind schedule, likely due to the slow pace of surrender of base coins. Elizabeth and 
her government were past the point of no return; the new higher quality coinage had to 
be produced. If execution of the plan was not put back on track the Crown stood to lose 
tens of thousands of pounds in the process. Demonetizing deadlines were softened and 
extended into the spring of 1561. Steps were taken to eliminate the flow of base coins 
to Ireland in lieu of their being surrendered to the Tower mint. Communication efforts 
were intensified to ensure the populace understood what steps were being taken and 
why. From December 1560 to October 1561, almost £700,000 of debased money had 
been withdrawn, refined, and subsequently re-coined. The successful turnaround of the 
effort netted the crown some £50,000 (Challis 127) in seignorage as well. Fig. 7 
displays a Shilling produced as part of this 1560-1 re-coinage effort. With the bulk of 
the oft-delayed re-coinage effort accomplished, the second Tower mint ceased 
operations in June 1562. Gould notes that the “success of Elizabeth’s recoinage...was 
a triumph not of cleverness but of ruthlessness and organization” (Gould 64). And yet, 
Elizabeth’s “bitter medicine” merely brought the overall standards (the amount of 
silver in each denomination) back to that of Henry VIII’s 1547 coinage. 
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oinage effort. The cross- 
crosslet mark identifies it as an issue of February 1561. (Image courtesy of 
Classical Numismatic Group LLC, www.cngcoins.com) 


The Great Debasement’s most obvious and direct impact was the level of inflation 
fueled by the increasingly lowered intrinsic value of the coinage. This lower intrinsic 
value directly drove prices upward, and an elevated level of purchases by the crown in 
parallel drove prices to additional heights due to the increased demand for goods. 
However, government land leases were at fixed prices, so the government was also an 
unintended victim of its own avarice by having to accept payment in gradually poorer 
quality coin (Dietz). 


The return to the sterling standard was generally at the expense of the poor who were 
dependent on, and had adapted to, the base coinage of small denominations. Elizabeth 
assumed that prices would decrease after the re-coinage (Mayhew 56) thus blunting its 
effects, but it was not to be so. Prices tend to rise more readily than they fall, and this 
would be true for the remainder of the 16" century. Although difficult to gauge, prices 
increased roughly 64% from 1544 to 1561 (Gould 84). A similar level of inflation again 
occurred from 1560 to 1600 (Mayhew 57). Although the money supply increased at a 
similar rate to inflation, it was allocated across a larger population, thus reducing the 
per capita money supply - the average wage earner was losing ground. The relatively 
reduced standards of Elizabeth’s coinage effectively locked in a significant portion of 
the inflation experienced during the debasement; Elizabeth’s acknowledged bitter 
medicine would have a very long aftertaste. 


Nicholas Mayhew calls the Great Debasement “the greatest fraud perpetuated on the 
English people” (Mayhew 47). Sir Charles Oman noted that Henry VII “had taken 
over from his father the finest, the best executed and the most handsome coinage in 
Europe. He [Henry VIII] left to his son the most disreputable looking money that had 
been seen since the days of Stephen” (Challis 82) . The Great Debasement was a tactical 
act of desperation in the sun-setting years of a great king’s reign. Both his people and 
his three reigning children were left to suffer its ill effects and remedy a crisis not of 
their own making. Yet for the rest of us, from the comfort of our coin cabinets some 
five centuries later, it left us a fascinating numismatic legacy! 
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Pépin ‘le Bref' (the Short). King of the Franks 
Classical Numismatic Group, LLC (CNG) 


Carolingians. Pépin 'le Bref' (the Short). King of the Franks, 754/5-768. AR Denier 
(18mm, 1.09 g, 3h). Uncertain mint, possibly St. Denis. Large R ¢ P; above, pelleted 
macron; pellet below R; triple pellets below P / (AVT)/ TOA ee/N(diamond O) in three 
lines between two pelleted bars. Cf. Depeyrot 892/2; cf. M&G 47; cf. Gariel, pl. I, 1- 
7; cf. Prou 2-4; MEC 1, 720 (all refs. for type). Areas of find patina and old collection 
toning. Near EF. Well struck on a broad flan. Ex Classical Numismatic Group 96 (14 
May 2014), lot 1047. 


Pepin was the first Carolingian king and was an extremely successful ruler, suppressing 
revolts and firmly establishing his family in a position of unquestioned power until, 
with the approval of Pope Zachary, he deposed the last of the Merovingians, Childeric 
II, and took over the throne. 
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The Twelve Caesars: Part 1 of 3 
By John Stich, NI#2714 


My collecting of world coins began when a friend offered to sell me his collection of 
Roman coins. His father had collected about 120 Roman coins, and had kept them in a 
tin box, with each coin neatly wrapped in cotton. The coins were unidentified, and my 
friend was not sure what to do with this collection. He went to a coin shop and asked 
the sales person what they were worth. The sales person told him that the coins first 
need to be transferred into 2 x 2 flips, and then he would be willing to quote the work 
to identify and assess the values. 


My friend did mount each of the Roman coins in the flips, and he also tried to identify 
them by himself. He managed to identify one coin and then stopped because he just 
was not interested in doing the identification work. So, the coins then stayed on the 
shelf for decades. When he decided to “downsize,” he asked me if I would be interested 
in buying the collection. He named a price which I agreed to pay, but made it special 
by telling me that my friendship was worth more to him than the coins. If I ever want 
my money back, just return the coins and he will refund the amount. 


Over the next year, I proceeded to identify the coins. About 65% were denarii and about 
60% were from the Roman Republic era. Since there was a good collection of Roman 
Republic coins, I decided to add to the collection and went to coin shows to purchase 
more coins from the Roman Republic time period. This resulted in a relationship with 
a national dealer who specializes in ancient coins. He made a very good suggestion that 
a good goal for a Roman coin collector would be to have a coin from each of the twelve 
Caesars as recorded by Roman author Suetonius in the early second century AD. My 
collection had six of the twelve, including Caligula and Claudius, so I was half way to 
my goal. 


The Twelve Caesars are historically unique leaders which took Rome from being a 
Republic, through the transitional Imperatorial era, and finally to the Roman Imperial 
era. 


The Twelve Caesars 


Julius Caesar 49-44 BC Galba 68 — 69 A.D. 
Augustus 27 BC—- 14 A.D. Otho 69 A.D. 
Tiberius 14-37 A.D. Vitellius 69 A.D. 
Caligula 37-41 A.D. Vespasian 69 —79 A.D. 
Claudius 41-54 A.D. Titus 79-81 A.D. 
Nero 54-68 A.D. Domitian 81 —96 A.D. 


The background text provided for each of the emperors below is based on that 
appearing in Roman Coins and Their Values, Volume 1, by David R. Sear. The 
illustrated coins are those of my friend’s father, augmented by my own collecting. I 
hope you enjoy learning more about these significant leaders of Rome and this glimpse 
of their numismatic legacy through my own collecting muse. 
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Julius Caesar (100 - 44 BC 


Obv.: DICT e ITER COS e TERT. Head of Ceres, right, within beaded border. 
Rev.: AVGVR PONT e MAX. Simpulum (ladle), sprinkler, jug and lituus 
(crooked wand) within beaded circle. Silver Denarius. 46 BC. 18 mm. Sear #1403 


Born in Rome, Gaius Julius Caesar pursued the traditional path of a young aristocrat 
but did not rise to political prominence until the latter part of the 60’s BC. He was 
elected to the prestigious lifetime office of pontifex maximus (“Greatest Priest” — 
supervisor of the ceremonies connected with the state religion) in 63 BC, and the next 
year held a praetorship (an administrator of civil law and commander of provincial 
armies, ranking just below that of consul) followed by a successful military command 
in Spain. In 59 BC, Caesar embarked on the first of five consulships (highest ranking 
magistrate with supreme power in both civil and military matters). Being now in a 
position to take the initiative in Rome’s political arena, he proposed a coalition between 
himself, Pompey, and Crassus, which came to be known as the First Triumvirate. 
Although not an officially constituted body like the Second Triumvirate 16 years later, 
this alliance among the three most powerful and influential men in Rome was very 
strong and could not easily be opposed, even by the Senate. It led to Caesar obtaining 
a five-year proconsular command in Gaul, which provided him with the military 
prestige and resources to make his ultimate bid for supreme power a decade later. 


The delicate balance of power was fatally disrupted in 53 BC when Crassus was 
defeated and killed during his invasion of Parthian Mesopotamia. Caesar and Pompey 
were now left as rivals for supremacy. Matters climaxed in early 49 BC when Caesar 
invaded Italy from the north, driving Pompey from Rome to seek refuge in Greece. 
The eventual result was Caesar’s victory over his rival at Pharsalus (August 9, 48 BC) 
resulting in Pompey’s political downfall and assassination a few weeks later. The 
struggle between Caesar and the Pompeians, led by Pompey’s generals and his two 
sons, continued for several years and was only finally resolved on the battlefield of 
Munda in Spain (March, 45 BC). Caesar’s political preeminence was now undisputed 
and at the beginning of the year 44 BC the dictator gave orders for his portrait to be 
placed on the regular silver coinage of Rome. This development was instrumental in 
bringing to a head the grievances of those republicans who feared that Caesar was 
aiming at the establishment of a monarchy. Accordingly, on the Ides of March, he was 
struck down by a conspiracy of senators led by Marcus Brutus, Decimus Brutus, and 
Cassius Longinus. Caesar had adopted as his heir Gaius Octavius, the grandson of his 
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sister Julia. Remarkably, the young man was willing to take up his great-uncle’s 
political ambitions and was destined to become the founder of autocratic government 
in Rome under the name of Augustus. 


Octavian/Caesar Augustus (63 BC - 14 A.D.) 


Obv.: CAESAR AVGVSTVS DIVI F PATER PATRIAE. Laureate head of 
Augustus right. Rev.: C LL CAESARES AVGVSTI F COS DESIG PRINC 
IVVENT. Gaius and Lucius Caesars standing facing, overlapping shields 

between. Silver Denarius. 2 BC-4 A.D. 19 mm. Sear 1597. 


Gaius Octavius was born on September 23, 63 BC and his grandmother, Julia, was 
Julius Caesar’s sister. His remarkable political career began when Caesar adopted him 
as heir, thus changing his name to C. Julius Caesar Octavianus. Although only 18 at 
the time of Caesar’s assassination, Octavian already had sufficient political acumen to 
hold his own against his political rival, Mark Antony, who was nearly 20 years his 
senior. Towards the end of 43 BC, Antony, Octavian and Aemilius Lepidus formed a 
political alliance known as the Second Triumvirate. Its first task was to defeat the 
threat posed by the Republicans led by Brutus and Cassius. This was accomplished at 
the battle of Philippi in 42 BC. Through astute political maneuvering and luck, 
Octavian gradually succeeded in dominating the triumviral partnership. The year 36 
BC saw the removal of two of his principal rivals — Sextus Pompey, the younger son 
of Pompey the Great, and Lepidus. Octavian then turned his attention to Antony who 
had entered into a political and intimate relationship with Cleopatra, queen of Egypt - 
despite being married to Octavian’s sister Octavia. Early in September 31 BC, the 
famous naval battle of Actium was fought in which the fleet of Antony’s Eastern 
command was easily routed and put to flight. Antony and Cleopatra fled back to 
Alexandria, only to commit suicide one year later; Octavian had achieved his goal of 
undisputed mastery of the Roman world at the tender age of 31. 


The next two years were spent consolidating his hold on power and planning the details 
of a constitutional reorganization. As a result of the changes enacted early in 27 BC, 
and over the following four years, Octavian in effect became the emperor of Rome, 
though his receipt from the Senate of the title “Augustus” on January 16, 27 BC is 
usually taken to mark the commencement of his reign. The final changes put into effect 
in the summer of 23 BC completed the transformation of the Roman government from 
a republic to a monarchy. He took complete control of the state for himself and his 
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successors. Despite the outward appearance of constitutionality, Augustus had 
achieved a revolution in the government of the Roman Empire. 


Under his administration, the Empire prospered and stability was restored to all aspects 
of life, from the revival of agriculture in war-torn Italy to the complete reform of the 
state’s finances and money. 


Augustus lived a long life and outlived many of the members of the imperial family. 
His grandsons Lucius and Gaius Caesar died tragically in 2 A.D. and 4 A.D. 
respectively, and he was left little choice but to designate Tiberius, the empress Livia’s 
son by an earlier marriage, as heir to the throne. His relationship with Tiberius had 
never been good and this unfortunate turn of events doubtless embittered the emperor’s 
final years. He died on August 19, 14 A.D. His legacy was a relatively peaceful and 
secure state free from the strife which had characterized the final decades of the 
Senate’s rule. When he passed away, there was universal grieving and a strong desire 
to honor his memory and commemorate his enormous achievements. 


Tiberius Caesar (42 BC - 37 A.D.) 


Obv.: TI CAESAR DIVI AVG F AVGVSTVS. Laureate Head of Tiberius, right, 
within beaded border. Rev.: PONTIF MAXIM. Livia as Pax, seated holding 
scepter and branch. Silver Denarius. 17-21 A.D. 18 mm. Sear 1763. 


Tiberius was the elder son of aristocrat Tiberius Claudius Nero and Livia Drusilla. 
When he was three years old, his parents divorced and Livia married the triumvir 
Octavian who became Rome’s first emperor under the name of Augustus. Tiberius’ 
relationship with his step-father was always strained and his marriage in 11 BC to 
Augustus’ daughter Julia was most unhappy. This probably contributed to his decision 
in 6 BC to go into voluntary exile on the island of Rhodes, where he remained for eight 
years. He returned to Rome in 2 A.D., and on the death of Augustus’ grandson Gaius 
Caesar two years later the emperor was reluctantly obliged to adopt Tiberius and 
acknowledge him as heir to the throne. Ten years later, when Augustus died, Tiberius 
became Rome’s second emperor. 


Although an able administrator, Tiberius was suspicious and reclusive by nature, and 
always resented the unfair treatment which he felt he had received from his step-father. 
His reign was marred by a series of tragedies within the imperial family and by the 
hostilities of the powerful praetorian prefect Sejanus who, prior to his precipitous 
downfall in 31 A.D., rivaled the power of the absent emperor himself. In 26 A.D., 
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Tiberius once again retired at an island retreat, this time in Capreae, and never again 
set foot in Rome. He died at Misenum on March 16, 37 A.D. in his seventy-ninth year 
and was succeeded by his great-nephew Caligula. His one son, Drusus, had died 
fourteen years before, probably also a victim of Sejanus. 


Caligula (12 - 41 A.D.) 


Obv.: AGRIPPINA M F MAT C CAESARIS AVGVSTI. Bust of Agrippina 
Senior, within beaded border. Rev.: S e P e Q e R MEMORIAE AGRIPPINAE. 
Carpentum drawn left by two mules, within beaded border. Brass Sestertius. 37- 

41 A.D. 33 mm. Sear 1827. 


Gaius Julius Caesar Germanicus was the great-grandson of both Mark Antony and 
Octavian. He acquired the nickname “Caligula” from the military boots (“caligae’’) that 
he wore as a young child during his father’s campaigns in Germany. In the latter part 
of Tiberius’ reign, Caligula’s mother and two elder brothers fell victim to the political 
ambitions of the praetorian prefect, Sejanus. 


In 32 A.D., he moved to Capreae where he was the constant companion of his great- 
uncle, the elderly and reclusive Tiberius. On the emperor’s death in 37 A.D., Caligula 
and Tiberius’ grandson Gemellus were named as co-heirs, but Caligula quickly 
dispensed with Gemellus, ascending to the throne and occupying it until his 
assassination less than four years later. The excesses and debaucheries of his short reign 
are well documented. In the early months, when he was probably under the influence 
of his grandmother Antonia, he showed promise of becoming a worthy ruler, but later 
in the year he fell seriously ill and soon began to exhibit clear signs of insanity. The 
situation deteriorated rapidly until virtually everyone in the palace and in government 
circles began to feel personally threatened. Ultimately, a plot was formed amongst the 
praetorian guard and the emperor was murdered in his palace on January 24, 41 A.D. 


Parts 2 and 3 of this article will appear in subsequent issues of the N/ Bulletin — 
editor. 
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